
Why Wê Recommend this

Preferred Stock
Consideration by pubKc
service commissions of
making possible fair re¬
turns to operating compa¬
nies is being reflected in
the ability of many compa¬
nies to operate on a re¬
munerative basis.
We are offering the pre¬
ferred stock of an upstate
traction company.
The book value of this
stock is $60 per share,
which justifies a much
higher price than the pres¬
ent quotation.
Send for descriptive folder

A. P. 1, giving details
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Popular
Preferred Stock
Their Investment

Advantages
Our Special Letter on Pre¬
ferred Stocks will interest:
1. Those who wish to obtain

Maximum income with
Safety of Principal.

2. Holders of bonds and
notes who find their income
seriously reduced by the
Federal Income Tax.

A copy of this letter may he
obtained upon request for A-l. We
shall also be glad to send our con¬
venient form for recording your
1020 investments.

HEYWOOD BROOKS
& COMPANY, Inc.

Investment Securities

149 Broadway, New York
Telephone Cortla__ 6697-8-9

Odd Lots

Our service meets the needs
of those interested in odd
lots, whether for cash, on

margin or partial pay¬
ment.

Hartshorne,
Fales & Co.

Members A". Y. Slock Exchange
71 Broadway

Telephone 7610 Bowling Oreen.

NEW EDITION

INDEPENDENT OIL
BOOKLET

CONTAINING COMPLETE HE-

VISED INFORMATION ON THE

MISCELLANEOUS OIL COM¬

PANIES.

COPIES FURNISHED ON REQUEST.

UARL H. PFORZHEIMER & CO
1| Dealers la «tanda,-v' OU SecuritiesI -5 BROAD ST.. NEW YORK
I Phone« 4860-i-a-s-1 Broad

_«---_-___>_Mt__.>^^B^:

MILLER & CO.
-Xembnra

New Torlt Stock Exchange

The
1920 Edition

Trader's Companion
may now _. obtained
at our main orties

EQUITABLE BUILDING
120 Broadway

er at our branch office«

«W OTFTH AVENUE
S. W. Cor. 26th Street

I.ONGÀCBK BUILDING
N. B. Cor. 4-n-J St. & Broadway

NEW YORK

Water-Front Properties
Factories and Factory Site

Fferd S. CorbiB, Specialist**. t__i_-_U*__.. IS Wall«** Kow Ter*.

Investment Information
Question» of general interest to

investor» will be answered in thi»
column, in which ease only initial»
will be used. Other» will b» an¬
swered by mail. Addrees all in¬
quirí*», inclosing a stamped, ad¬
dressed envelope, to Finanaial Editor,
The Tribuno, IS* Nassau Street, NowYork City.

Planning Carefully
Question.May I submit for your iudg-

mcnt and criticism a list of bonds and pre¬
ferred stocks selected by me to cover an in¬
ventaient of $7,600, recently left by will to
an elderly woman relative of mine? Safety
of principal is, of course, essential, and I
have tried to secure this in a measure by
diversification. The yearly interest earning*

; figures 6.83 per cent, but the- yield will bei larger, and that, it seems to me, makes it
attractive. My total coat is $697.10 more

i than the amount to be invested, so that the
least desirable selection may be eliminated.
I will appreciate your candid criticism, as it
is my desire to afford this lady a real serv¬
ice. Here is the list:

Interest Yearly
Bonds. rate. Cost. int.

$1.000 Prov. of Ont, 1925 6V_ $937.60 $55.00
1,000 Dom. Canada. 1931 5 915.00 50.00
500 Manitoba, 1930 ... 6 467.00 30.00
600 Detroit Edison con¬

vertible deben¬
tures. 1930.7 500.00 35.00

500 Co!, à So. By.. 1935 4V_ 365.00 22.50
487 Jap. 4>4s (2d), 1925 *V¿ 375.00 22.50
600 Virginian By.. 1962 5 410.00 25.00
600 U. S. Bubber. 1947 5 415.00 26.00
500 A. T. 4 T. col., 1946 5 410.00 25.00
500 Am. Smelting, 1947 5 412:50 26.00
500 Chile Copper, 1932. 6 400.00 30.00
Preferred Stocks.

5 Nat. Lead . 7 $525.00 $35.00
5 General Chemical . 6 480.00 30.00
6J. L Case.. 7 480.00 35.00
6 Am. Locomotive .7 630.00 35.00
5 Beth. -Steel .8 665.00 40.00

R. D.
Answer.-Your ljist of prospective in¬

vestments appears to us to be a very
satisfactory one altogether. Perhaps
there is a little too much*of a specu¬
lative feature to the Chile Copper
bonds. Many of the bonds, maturing in
few years, will offer an increased in¬
come on acquit of the amortization.
The preferred stocks are all of good
grade, and the list is well diversified.

A Sad Tale
Question.I beg to ask your opinion on the

following sad tale. I hold forty shares Mid-
vale Steel at 69, ten shares Kennecott Cop¬
per at 54 and ten shares International
Nickel common at 47, all bought outright
in 916 and still held. What would you sug¬
gest about holding any of the above, or sell¬
ing at the present market and reinvesting
in some other securities with a chance of
regaining some of my loss?.G. S.
Answer.Perhaps the old saying

about changing horses in midstream
has some application in your case. You
plunged into speculation when you
bought these stocks. Along with hun¬
dreds of others, they have been carried
to low levels by the torrents of liquida¬
tion which have swept over ihe market
from timo to time since last November.
The depressed condition of the metal
industries during the last year or so
has, perhaps, added somewhat to the
weakness in this particular class of
stocks. With improvement in the de¬
mand for metal products the companies
in which you are a stockholder would
probably be benefited, and, in any event,
your stocks would likely be helped by
any movement in the general market
which might cause a rise in other
speculative issues. But we do not at-
tempt to advise in regard to specula-tion, and hope you will not construe
what we have said as an argumenteither for or against any change of
holdings which your judgment mightdictate.

Union Oil.Willys Overland
Question.I read with much interest, yourdaily investment information, and would like

j to ask for such information as you can give
me concerning the Union Oil Company. I
am told that it is one of the strong, well-
managed oil companies with good dividendpossibilities. Is it both a producing and re-fining company? Is it conservatively cap-j italized, and has it tagible assets in excessof its capitalization ? I own a few shares ofj Willys Overland common stock, bought atabout $25 a share. While the return is small,the company's output of cars appears to bej increasingl yraptdly, which should materiallyincrease their profits with a consequent en¬hancement in the market value of the stock.! I understand that some time ago the com-
pany either bought out or obtained a con-trolling interest in the Molie Plow Works

j with a view o fenterins upon the manufac¬
ture of farm tractors. Can you giVe me anyinformation concerning this branch of theirbusiness ?.J. H. T.
Answer.The Union Oil Company of

Delaware is both a holding and an op¬erating company. It owns 24.85 percent of the stock.of the Union OilCompany of California. 09 per cent ofthe stock of the Colombia Oil Produc¬ing Company and 100 per cent of theCommonwealth Petroleum Corporation.No statement of income has been issued
as yet by the Delaware Corporation.The net profits, after depreciation anddepletion of the Union Oil Company ofCalifornia for nine months to Septem¬ber 30, 1919, was $9,200,000. The Co¬lumbia Oil Producing Company and theCommonwealth Petroleum Corporationreported $467,165 r*nd $460,041 foreight and ten months, respectively.The parent company lias outstanding1,339,968 shares, no par. No dividendshave yet been paid. Until some state¬ment is forthcoming it is not possibleto for man intelligent opinion as to thevalue of the stock. Wills Overland issaid to be doing a record business.The earnings for .1919 have not yet beenpublished, but they are said to belarge. No report of recent operationsof the Moline Plow Company,has beenmade public. The Willy company con-trois the Moline company. Willy Over¬land stock apparently offers speculativeinvestment opportunities.

Both New Organizations
Question.I would appreciate very muchf you can furnish me with any informationregarding the following stocks: Oafoe-KuH-tice. Inc., and Associated Welding Com¬panies, Inc..L. I,
Answer.We have no recent state,ment of the Dafoc-Eustice Company,ihe stock was floated between $12.5-0and $13 a share last vear. Shortlyafterward à dividend of 50 cents ashare was paid. At present the stockfells for about $3.50 a share. Whatthe trouble is wo do not know. As¬sociated Welding Companies wasformed last September. The consoli¬dated income accounts (all but one sub¬sidiary in the United States) foreleven months to December ], 1919,showed net before taxes of $260,071.There are 200,000 shares of stock out¬standing. The company possibly hasprospects, but earnings, we believe,must show great improvement overlast year to entitle the stock to a goodrating.

Merger Under Discussion
Question.Kindly give me your opinion ofDominion Iron »nd Steel and Nova ScotiaSteel and Coal. la there any chance ofthese two merging? If so, what are theirresource« and prospects? What are theypaying and are the dividends payable inNew York fund»? Also the same as toNorth American Company? Can you givethenî * Jr?ir,.n,.tín* ** » speculative invest¬ment?.M. M. H.
Answer.There has been talk of amerger of the Dominion Steel Corpora¬tion and the Nova Scotia Steel andCoal Company. I was recently statedthat at the annual meeting of theformer company the directors hadfailed to arrive at any definite decisionon the question. It has been said thatthis question is simply a matter ofterms. The Dominion Stel has $20,-800,000 of funded debt, $7,000.000 6 percent cumulative preferred stock and$37,097,700 common stock. The com-

pany earned 17.0*1 per cent on the com¬
mon for the year ended March 31,1910,against 25.42 per cent for 1918 and26.70 per cent for 19*», It paya n percent. The company Jjintains a trans*fer office in Boston, SRft none in New

York. Dividends are payable In Cana¬
dian fonda by check, Nova Scotia Steel
and Coal Company has 911,000,000 of
funded debt, $1,000,000 of 8 per cent
preferred stock, and $18,000,000 com¬
mon stock. The earnings for 1910 are
estimated to have been between $3
and $4 a share on the common stock,
against $10.91 in 1918 and "3.74 percent in 1916. The stock pays 5 percent. This stock Is Usted In New
York and its dividends aro paid in the
same way as the Dominion Company's.The net working capital of tho Domin¬
ion Company is about $14,000,000 and
the Nova Scotia Company about $10,-
000,000. The North American Com¬
pany earned 8.55 por cent in 1919,
against 6.35 per cent in 1918. Earn¬
ings for last year were the largest in
over ten years. The stock pays 5 per
cent. We -fegard the two Canadian
steel stocks as too speculative foi in¬
vestment purposes. Ths may be seen
by the great fluctuations in earnings.
North American stock, we believe, is
entitled to' a fair speculative invest-

*3U'4*3J !)U9>UI

Eureka Croesus Mining
Question.Would you be kind enough to

give your opinion as to Eureka Croesus?
A friend of mine advises me to buy tho
»took. He says there will be soon a bis de¬
mand for silver by European countries and
the stock «will advance rapidly. Do you
think so?.H. B.
Answcr.'Owing to the steady rise in

the price of silver the world over dur¬
ing the last three years, a number of
mining properties that had previously
been closed down because they could
not be worked profitably have been
reopened for development. This is
true in the case of the Eureka Croesus
Mining Company. Until last year its
claims in the Eureka district of Nevada
had not been worked since 1888. The
company is now said to have consid¬
erable milling ore in sight. The stock
at the present time is selling on the
curb above its par value of $1 a share.
What it will be selling for a month
hence we would not attempt to "say.

Stockholders in the Dark
Question.Can you give me any informa¬

tion as to the present market value and
prospect of the Pennsylvania-Kentucky Oil
and Gasoline Refining* Company? I» this a
speculative slock or bas it a, solid backing; ?
.E. L. L.
Answer.Our efforts to obtain in¬

formation about the status of this com¬
pany for numerous stockholders who
have made inquiries regarding it have
been unavailing. Apparently there is
little or no market for the stock. One
firm which took part in the distribu¬
tion of the shares when they were first
offered quoted us a price of "$1 nomi¬
nal." The par value is $5.

American Safety Razor.
Question.Can you tell me something in »

peneral way about the American Safety
Ra.or Corporation? Is the company in tí
found financial condition, and is there promise of greater success in the future? T.s il
well officered? Where is its chief office?
1 bought 100 shares at 19 and a fraction
and they are now down in tbe neighborhoodof 10. Would you advise me to sell ? Do you
consider it anything more than a speculative
proposition? Has it a considerable sur*
plus? Does it publish its account an¬
nually? Is it In a position to pay a cash
or stock dividend?.E. C. B.
Answer.The American Safety Ra_ot

Corporation was incorporated in Vii«
ginia in September, 1919, aa a consoli¬
dation of the Gem, the American and
Kalmpfe Brothers concerns. The com
pany secured control of tho Jay &
Johnson Box Company, of New Jersey
It also acquired a factory of 18,000
square feet in Toronto for the manu
facture of the "Gem," "Ever-Ready'
and "Star" razors and the "Ever-Ready'brushes. The company has a plant at
Eleventh Avenue and Twenty-fourth
Street, New York City, and at Johnson
and Jay streets, Brooklyn. It also has
an assembling plant in London, Eng¬land. There is no funded debt. Stock
outstanding is $10,800,000, par $25.
Earnings for the latter part of 1919
averaged about $235,000 a month. The
directors are Joseph Kaufman, G, L.
Storm, J. B. de Mesquite, H. Daminam,
B. Block. J. H. Hoffman, Leon Schinasi,
L. F. Williams and S. Mundheim. Earn¬
ings have not been officially published
with any regularity ro far- We do not
see' any immediate prospect of a stock
dividend. The shares, in our opinion,
are speculative.

State and Municipal Bonds
Question.Will y-u kindly favor w with

your opinion regarding municipal and r.tat«.
band«, for a good investment, and which d-
you consider better scouted, those of ci tit...
or states? Did any of them ever fail tc
meet ¡t¡« obligations? Can you suggest to
me anything on this order? Also what do
you think of the new issue of the Texas
Company .inking fund bonds.are they safe
c>«. do they involve an clement of speculation ?
-J. K.
Answer.We regard certain munici*

pal and state bonds as very high gradoinvestment. There have been instances
of municipalities defaulting on their
obligations, but we recall no recen',
cases. You would, we think, do well, if
you anticipate making purchases of
¡such securities, to confine yourself to
those having a more or less »clive mar¬
ket. They may not yield so well us
many others, but if you some day de¬
sire to sell you will probably not find
too big a difference between the bid
and asked prices. State bonds usuallysell higher- City bonds, wa believe, are
good enough for your purposes. We
suggest the bonds of New York, Bos¬
ton, Chicago, Jersey City, Newark,Syracuse, Rochester, Buffalo, Philadel¬phia and Cleveland. We regard theTexas Company bonds as good invest¬
ments on account of the large earningpower of the company.

Vanadium Steel
Question.I have a couple of thousand dol.farp lo invest and am thinking of putting itin Vanadium hit eel. Plea.ç let me knowsomething about the stock. Do you eon-

s tl"i- t a far gamble? When are nextdividends due, etc.? 1 will appreciate youropinion very much..E. I. P.
Answer.It would be well for you todissassociate the idea of investing fromgambling. The element of gamblemust of necessity be eliminated before

a security can properly be classified
as an investment. Vanadium Steelstock in our opinion does not comeunder either classification. It is aspeculation, and posibly an attractive
one, since the company, although a neworganization, is said to be doing a largeand profitable business, A dividend of$1.50 a share, payable April 1, was re-cently declared on the stock.

Seeks Safety for $1,000
Question.Kindly give me your opinion asto the value and future prospects of th« FereMarquette Railroad Company a» a safe in-vestment. I have $1,000 which I cannotafford to lose..I. T. P.
Answer.If you cannot afford to losedo not purchase Père Marquette stock

or, in fact, any common stock o- a corporation. Almost invariably euch issuesare speculative. If you refer to thefirst mortgage bonds of the Père Mar¬quette then your funds would probablybe safe enough. We advise, however,the purchase of Liberty bonds. Thevyield 5 per cent and seem beet suitedto your purpose.

Many Recent Oil Consolidations
Question.Am a »tockholder in Trinity OilCorporation, who*e office is at Fort Worth,Tex., and am in recnipt of a proposition tomerge with the Casa Oil Company, a cor¬poration of the 8tat» of Delaware, at a ratioof ten shares of Trinity Oil for one and one-half shares of the proposed new consolidated

company. What is your opinion of aboveproposition, or what is the rating of «aidCasa Oil Company T.J. 8. T.
Anewer~-Ca»a Oil is a new one on ue.An aftermath of the erase for oil«em*

?*K a fgfomotlonf. which retchwt, it»height last year is .a long list of re-

cent consolidations. In what way these
will benefit stockholders remains to be
Been.

(

Thomas Iron Company
Question.I hold several hundred-hares

of Thomaa Iron Company stock. Dividend
of 3 per cent declared last month (Febru¬
ary). Would appreciate your valued knowl¬
edge of financial condition of this corpo¬
ration. Wish to sell at least some of my
holdings, but notice stock on market is
quoted at 30-35. I don't care to «ell at
that figure. I will be grateful for your opin¬
ion and advice..Mrs. A. L. D.
Answer.The Thomas Iron Company

was incorporated in 1904. It is a small
concern with but $2,500,000 capital, par
$50. The earnings for 1917 were very
good, showing a surplus after dividends
oí $194,628. In 1918, the last report
we have, the surplus dropped to
$41,362. The margin over dividends in
that year, it seems to us, was not
great enough to warrant the stock sell¬
ing much above its present P"cf-Earnings for 1919 may have been bet¬
ter, So many companies returned large
earnings during the war period that
many investors were disappointed when
subsequent returns were lower. Owing
to the speculative character of the
stock, we could not attempt to advise
you what to do.

Has $20,000 to Invest
Question.I would greatly appreciate your

advice In the matter of investments. I soon
shall have nearly $20,000, which I would
like to invest in some safe securities that
would return at least 6 per cenU but my
first consideration would be aea*jfHy. what
would you advise ? What do ybw think of
the Anglo-French bonds ? Do you know if
there Is any National Biscuit Company stock
for sale, and, if so, the price and what it
pays?

G. H. C.
Answer.There are many classes of

securities yielding 6 per cent and more
at this time. Short-term securities,
such as Anglo-French bonds, may be
purchased to yield about 9 per cent per
annum. The bonds, however, are due
October 15 next. Unless you desire
only a temporary investment, we be¬
lieve you would do well to purchase
longer term securities. The followingbonds yield 6 per cent and more. All
are good investments, in our opinion:Chicago, Milwaukee & St. Paul general4 per cents, 1989; Illinois Steel deben¬
ture 4^_ per cents, 1940; Chesapeake &Ohio general 41/. per cents, 1999; Atchi-
son adjustment 4 per cents, 1995, and
New York Dock first 4 per cents, 1951.
The following preferred stocks yieldfrom 6 per cent to 7 per cent. AU are
well secured, have shown ampio earn¬
ings for many years and are entitled
in our opinion to good investment rat¬
ings:. American Tobacco preferred,United States Steel preferred, Na¬
tional Biscuit preferred, American
Sugar preferred. United States Rub¬
ber preferred, Virginia-Carolina Chem¬
ical preferred and Central Leather pre¬ferred. National Biscuit common
stock sells for about 118. It is listed
on the New York Stock Exchange. It
pays 7 per cent. The company earned
12.36 per cent on the common stock in
1919. We do not regard such stccks
as this as good investments. The
earnings fluctuate considerably, as
does the price of the stock. The com¬
pany has a good dividend record and
probably ha3 speculative investment
possibilities.

Bristol Gas and Electric Bonds
Question.Can you tell me anything re¬

garding Uristol Gas and Electric 1st 5s
(Bristol, Tenn.l? Are they rated good andfairly safe for a business man's investment
üround 75?.A. E. D.
Answer.We do not regard theBristol Gas and Electric bonds as a

particularly good investment. The is¬
sue is small and there is probably not
a very good market in the bonds.

Odd Lot Transactions
Question.Will you kindly set me rightabput the following matter» which have beentroubling me for some time? In buying oddlots of stock, say five or ten shares, is thebroker -justified in charging me more thanthe stocks were quoted for that day on thestock exchange? For instance, if my orderwas to buy ten Union Pacific at 123 orbetter and the stock that day, according tothe lists published in the newspapers, soldno higher than 122'4. eould the broker billme for the stock at 122i,i? Would the samerule apply in buying a $500 bond? Ofcourse, I realize the amount of the broker'scommission in so small a transaction prob¬ably doe*; not cover his expenses, yet I wouldlike l.o know what the custom is. for if therewere many such transactions the differencemight amount to considerable. In buyingan odd ¡ot <io ) have to wait till the sto:-i<go?s below the price of my order, liât is ifi B'vf* nîi order to buy at »hi and sales arereported that day at .05, but not, below thatfigure, can I call on the broker for the stockor must I- wait, till some sale» are reportedbelow 65? Is Pennsylvania stock now quotedon a $60 par basis or a $100? DoeB the 3per cent dividend rate quoted in The Tribunemean 3 per cent on $50 or on $100?.G. H.
Answer.As a general rule odd lotsare traded % per cent from the marketIn the active issues. The inactive is¬sues range from M per cent to 1 percent from the market. If you wish topurchase an odd lot of stock at 65 itmust sell below that price for you tobe able to procure it. Quotations for$500 and $100 bonds are not based onsales of $1,000. A separate transactionis made, as bonds ¡n these denomina¬tions are frequently difficult to obtain.Pennsylvania stock has always been$50 par. The stock is quoted dollarsper share, as are all stocks on theNew York Stock Exchange. The com.pany pays 6 per cent dividend, or $3 ashare, This is plainly indicated in thetable of stock transactions publisheddaily by this paper.

Submits Holdings for ApprovalQuestion.I submit herewith a list of se¬curities I have fully paid for and desire tohave your opinion on same, and any sug¬gestions you desire to offer will be very»mich appreciated. What I'm seeking issafety of principal, regularity of income.ready tnarket ability, and I have tried towo, n ijiy holding so as to make some moneyon the "ups," Following is the list: Fiftyshares Tobacco Products Corporation pre¬ferred, 7 per cent, at fin, cost $4,750. income$350 eighty share» General Motor deben¬ture, 7 per cent, at 100, éost $8,000, income$560; fifty shares American Tobacco Securi¬ties common, 6 per cent, at $76.84, income$250; twenty shares Tobacco. Products Cor¬poration, 6 per cent, at $67,77, cost $1,355,income $120; ten shares Firestone Tire andRubber preferred, 7 per eent, at 100, cost$1,000, income $70 ; $2,000 InterboroughRapid Transit first 5s, 1986, price 97, cost$1,940, income $100..A, M.
Answer.Wa regard Tobaeco Prod¬ucts preferred, General Motors 7 percent debentures and Firestone Tire andRubber preferred as good investmentissues. Both American Tobacco Se-curities common and Tobacco Productscommon, in our opinion, are too specu-jlative, with dividends liable to changefrom time to time as earnings maydictate to afford that safety of prin¬cipal and regularity of income youseek. They are not in the class of se¬curities that we would recommend forpure income purposes. The Interbor¬ough 6 per cent bonds should not beconsidered high grade, yet they occupysuch an Important position in the com¬pany's affairs that they appear to offerspeculative investment possibilities.

No Bother _t All
Question.Some time see you favored mewith some valuable information, and yet Iwish to bother you once moro. I expect onApril I I will have somo $4,000 and Mrs. F.will have about $8,000 to place, and wewould like your advice as to placing it. Iwant an investment that has good securityback of it, first, and, secondly, to bring inas good a return as is consistent with se¬curity. I do not think it best to place over$2,000 in one investment: then, if anythingshould go wrong, ray pile would not all b«in the same boat. Do you approve of Do¬minion of Canada 5s? Are the 1931s quotedlower because of the length of time theyrun? Please give the names of just whichyon would prefer for yourself \t Investingthis amount. Art 8t, Loni» * Southwesternfirst 4s well secured? Can you tell me whete

I can get details about the securities you
mention?.J. H. P.
Answer.There are many good ae-

curlties which may be purchased at this
time to pay from 6 per cent to 7 per
cent You would do well, as you say, to
diversify your investment. We givo
below a list of good bonds and stocks,
any of which, in our opinion, would bo
suitable for your purposes: Canadian
Pacific new 6 por cent equipment trusts,
due in various times, to yield 6% per
cent; Dominion of Canada external «j

per cent, 1926, to yield 6.55 per cent;
New York Telephone first 4% per cent.
1989, to yield 6.35 per cent; Illinois
Steel 4 per cent, 1940, guaranteed by
«United States Steel Corporation, to

yield 6.20 per cent; United States Rub¬
ber first and refunding 5 per cent, 1947,
to yield 6.20 per cent; United State.
Steel preferred, to yield 6-15 per cent;
Central Leather preferred, to yield
6.70 per cent; UnHed States Rubber
first preferred, to yield 7 per cent;
American Can preferred, to yield 7.10
per. cent. The Canadian 5 per cent
1981 bonds sell lower than the 1926
and 1921 issues on account of the ma¬

turity. At the came time, the 1931
issue yields the loast of the three. We
believe any of the Canadian govern¬
ment issues are safe. The St. Louis* &
San Francisco prior lien bonds arc a

fair investment only. They are se¬

cured by first mortgago on a part of
the system. We think«the issue is safe
enough, although we have adhered to
your wishes regarding the safety of
principal perhaps to a greater extent
than is necessary to procure a very
high yield. Nevertheless, you will feel
happier if you adopt a conservative
policy regarding your investments.
Write to vour broker and ask him to
send you tho investor's pocket manual.
Most New York Stock Exchange houses
distribute them. This will give you
what you desire to know about your
securities.

Speculative for the Present
Question.I have under consideration the

purchase of Kansas City Southern Railway
preferred, which at present yields more than
8 per cent. Would you he good enough to
tell me whether this is a good purchase;
the prospects of the road under the new
transportation act, 1920; if there is any
doubt as to the continuance of dividend.«! on

preferred, etc.? Why is this stock selling
so low? If not asking too much, would
you also include similar data on Baltimore
& Ohio preferred?.C. E. D.
Answer.The Kansas City Southern

fell considerably short of the earning
for 1919 of the amount which tho gov¬
ernment stated it was willing to guar¬
antee to the road. For this reason and
the fact that the operation of the r ail-
roads under the new legislation is still
an uncertain factor we do not regard
the preferred stock of Kansas City
Southern as a good investment. It may
b. that a great change for the better
will take place in earning power, but
the uncertainty on this point is re¬
flected in the selling price of tho pre¬
ferred issue. The same may bs aid of
Baltimore & Ohio preferred. Such
stocks, we believe, must be considered
as speculative for the present.

Might Distribute Collateral
Question.I am reading your investment

information column and find it most valuable.
It differs so greatly from other Wall Street
columns, which endeavor to pick winners
very much as the sporting papers select the
winners in horseracing. I am holding 4%
per cent bonds of the Iriterborough-Metro-
pnlitan Company and take the liberty of
asking information regarding came. What
I am anxious to know is what sort of settle¬
ment is likely in the event that the Inter¬
borough Rapid Transit Company manages to
keep out. of bankruptcy. Is it likely that the
collateral on these bonds; namely, the stock
of the Intorborough Rapid Transit Company,
will be sold in bulk at auction or otherwise
and proceeds turned over to bondholders or
stock distributed to the bondholders, five
shares of Btock for each $1,000 Interborough-
Mctropolitan bond, the amount of stock put
up as collateral covering this ratio? Fur¬
thermore, would either one of these disburse¬
ments end the obligations of the Interborough
Consolidated Company with reference to the
bonds or would they still be prior to the
Interborough Consolidated common and pre¬
ferred stocks ? Would very much appreciate
your reply and other information regarding
these bonds. I am also holder of Wabash
Railroad, preferred "A" stock ; also 5 per
cent bonds, and have recently read an ar¬
ticle where a judgment was handed down in
favor of the Guaranty Trust Company
against this railroad for some $50,000,000,I presume this does not effect the« presen«.
company, - M. w.
Answer.H would very likely tran¬spire that if the l;. por cent Interbor-

ougb-Metropolitan bonds remained in
default steps r-liould he taken to hav«
the collateral distributed to bondhold¬
ers, as was done iri the ease of the Chi¬
cago, Rock Island & Pacific Railroad
collateral bonds. The InterboroughConsolidated Corporation, already in
receivership, would in all probabilityhave no further interest in the Inter¬borough Rapid Transit. This companvstill owns the majority stock of theNew York Railways Company. In the
event of bankruptcy for the Interbor¬
ough Rapid Transit the bondholdersof the company would probably takesteps to protect, their interests. Every¬thing, of course, depends upon the out¬
come of the present differences betweenthe city and tho company. We regardthe Interborough Rapid Transit stock
as being jn a rather poor position at
present, as the chances of a settlementstill appear very uncertain. The judg¬ment against the Wabash does not af¬fect the present company.

Mostly Speculative Favorites
Question.We will thank you for an opin¬ion of the following stocks. Please pick outthe test five or six of the entire group for along pull investment: American Interna¬tional Corporation, Bethlehem Steel 11 Sin¬clair Consolidated, General Motors, 'stut_Motors, United State? Steel common. CrucibleSteel, American Ever Ready Export. Cosdan& Co., Simms Petroleum, Midwest RefiningAmerican Locomotive, Baldwin LocomotiveV. Vivadou, Willys-Overland, United StatesRubber, Fierce-Arrow and Parker Tire an.JKubber Company, Indianapolis.- J. R. p.
Answer--Not one of the issues voumention is. in our opinion, in the in¬

vestment class. Many, perhaps all ofthem, eventually may be bonanzas.You probably mean speculation insteadof investment. We do not advise re¬garding speculation. There are too
many elements entérine- into specula¬tion for us to attempt to forecastprices. We are ready at all times totell inquirers to the best of our abilitythe status of securities. Most of thestocks you mention are among the
speculative favorites. They fluctuateback and forth day after day for ho
apparent reason that that they "are infair supply and serve as a good me¬dium for speculation. Most. »Most,maybe all of them, have merit. Somehave shown good earning power for
some time past, but you wi'î find that
they will follow the general trend ofthe market. We might analyze eachissue for you and «live you the most
glowing accounts of their earnings,etc., but before you had read our replyto your inquiry something might hap¬
pen in the events of a day which wouldsend the whole lot of them down from10 to 20 or even 60 points. Many peo¬ple who bought just such securitieslast fall now write to us asking if we
think this or that stock will ever comeback to the point at which it was pur¬chased. Almost invariably they state
that the purchase was made for "invest¬
ment. They are only deceiving them¬
selves. They were speculating all thattime, which any one will be doing if he
purchases the securities you have
enumerated.

A full column of invest¬
ment questions and answers
is published in The Tribune
«very weekday!

Nf.W YORK TCVENTNG MAIL, Mar. 24, 10,0

;leva^iTplan&
to use subways
Brooklyn Trains May Be Rout¬

ed Through to Manhattan.
Several of tha Brooklyn elevated

lines may be routed tn o Manhattan
through, the sub-vay. according to a new
contract for the Ashland placo connec¬

tion now being negotiated.
¦This announcement wag made oy

Transit Commissioner Delaney. who said
he had com« to an agreement with the
B. It. T. on the project which has been
before 'the Board of estimate for three
years,
The new agreement provides that the

city shall construe*'the connection at a
cost of $3,600,000 the B. R. T. to sup¬
ply $6.000,000 worth of equipment It
will bo submitted to the Board of Estl- J
iniate next week.

Itecilver Hedgi
Railwayr^t-J^rnprj'
fyla.

) Board of Estl- J
.»(be New Tprj/V^iedV*^*'"^

Specialist in New York City
Public Utility Bonds.

Kings County Elevated R. R. Co.
First Mortgage 4% Bonds Due Aug. I, 1949

Authorized and outstanding, $7,000,000. A Birect ohligatio,of the New York Consolidated R. R. Co. and se<«t*r_d \y ,.absolute Firs; and "closed" Mortgage on important and prefk.able rapid transit lines of the B. R. T. System, consisting 0labout Bi¿ miles of elevated structure and 8 miles of privateright of way, the latter being 60 feet in width and mo-Uy f0*attrack; also on several parcel» of valuable real estate.
CKe of the new B. R. T. subway lines extending fnnBrea tway, Manhattan, connects with the »urface portion "'theroad, and plans have been completed to connect the ejectedline with the new Montague St. subway and tube to Manhattanwhich will greatly enhance the value and increase the earning

power of the property covered by this issue. s

UNDER THE TERMS OF THE CONTRACT WITH THFCITY OF NEW YORK THE BONDS HAVE A PRIOR CLAIMON CERTAIN REVENUE8 OF BOTH THE SUBWAY ANDELEVATED LINES OF THE BROOKLYN RAPID TRANSITSYSTEM.
The bonds underlie $16,000,000 Brooklyn Union "L" 6. «#

1950; an issue of $15,000,000 Receivers' Certificates, and over$33,000,000 in junior notes and capital stock of the N. Y. Con¬solidated R. R. Co., practically all of which are owned by theBrooklyn Rapid Transit Co. and pledged under its 1st andRefunding 4% Mortgage.
Interest on these bonds hats been
paid regularly since date of issue.

Price at Market, to Yield About 7.50%
Inquiries Invited

W3ffiCarnegieEwen
2 WALL STREET TELEPHONE RECTOR 8273.

_t_

Tomorrow

The Financial World
will include among

other features:
Effects of the
R. R. Bills

George C. Lucas, railroad
rate expert, on recent legis-
tion, showing how various
roads will be affected.

Innovations in
Stock Exchange Methods

A. C. Penfield discusses
some of the innovations in
Stock Exchange methods
and practice which have
been hinted at in the daily
press, but of which hereto¬
fore little has been known.

Cotton
C. T. Revere, our cotton
expert, analyzes the present
situation and outlines some
probable developments
which no one interested in
cotton can afford to over¬
look.

Matine
Equipment Bonds

J. A. Schmuckler presents
the first discussion in any
financial publication of this
form of bond, showing how
our government-owned fleet
will be transferred to pri¬
vate operation.

"4 Get Acquainted"
Offer

This and the next nine issues for

OddLotTacts
that assure greater certainty
*

your oda lot transactions
»9 / %WL\

Facts are safe tools to work with.you
cannot afford to be without the facts
found weekly in the interesting pages of
the Odd Lot Review.
.terse but complete results of investi¬
gation and analysis of securities.
.investment suggestions based on inti¬
mate knowledge of securities; informa¬
tion as to undesirable stocks and bonds.
.special articles covering eve.y phase
of the Odd Lot Market.
The subscription price is only $2.00 a
year.$1.00 for six months. Don't miss
a single number.tear out and mail the
coupon today.

\THEODDLOT REVIIWÍ
61 Broadway;NewYork

si
Pin a dollar to this advertise¬
ment and mail today. One help¬ful idea or suggestion may make
or save you hundreds of dollars.

Ox*

HnancialV.d
29 Broadway
Name.
Address

New York

HELLWIG & REUTTER
.¡embers'New York, Stock Exchange

INVESTMENT
SECURITIES

25 Broad Street, New York
Telephone Broad 6230

We Are Spécialiste in

Pennsylvania
Coa! & Coke

pUNHAM&ßInvestment Securities
43 Exchange Place, New York

Telephone 8300-16 Hasioïer

Mail

r~THE ODD LOT KEViEW, j81 Broadway, New York.

Enclosed find "ÍJJqJ]- for which please i

send me the next \ ".., L issues of your paper. I

Name . I
Address . J
City and State. |

Simplifying
Investment Problems

In these times when attractive investment offerings
are numerous, the chief problem is one of «election.
We have endeavored to assist investors by preparing
a circular of definite suggestions.
The twelve securities mentioned are chosen to meet
every variety pf individual requirements. We con¬
sider them the best among

Government issues
High grade bonds

Sound preferred stocks
Call or write tor Circular 26-E

"Selected Bonds, Xotes and Preferred Stocks"

John Muir & (Jp.
M^bt^NewYork Stock Exchange

61 Broadway
NewYork

Your Finance
Skin

Your
Financial Skill?
Look back over your J

business life |
Count the oppoitunid«» |
you have had that *fP_) |

_____-________^__»______ have been «utned »01«1 .

money*.if you had known how. Those opportunities *an't _. Jbrought back.*but others will come to you.
To take full advantage of them you must have a knowledge .- |the underlying principals of business and finance. »
If you will send for the booklet shown above.which is free for |the asking.it will explain the way to acquire this ktwwJeol«» '

effectively, quickly and inexpensively.
American Institute of Finalice ¿¿IM WES-g BROADWAY NEW YO**


